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Abstract 
 
As the rapid development of Chinese fund industry, open-end funds have become more 
important in the securities market. Fund performance assessment is the management guide of 
fund managers and fund investors. A scientific and rational assessment of fund performance can 
provide useful information not only for fund companies but also for investors and regulatory 
authorities, which is a critical link of the fund industry norms and healthy development. 
First, the paper compares each evaluation index and model of the fund performance in theory; 
and then, it applies each evaluation index and model of the fund performance in positive analysis. 
Selecting 24 open-end securities investment funds as research object, the paper investigates the 
return and risk level, the total performance, security selection ability and market timing ability, it 
also compares the different results and selects the most suitable model. The paper draw a 
conclusion that China’s security market is inefficient with huge systematic risk, what’s more, fund 
manager has no security selection ability and market timing ability. Because these evaluation 
methods are based on different risk factors, the conclusion is inconsistent. Combining the 
information that each fund performance evaluation reflects in the positive analysis, the paper 
designs a comprehensive fund performance evaluation model to evaluate the fund performance. 
Lastly, the paper puts forward some suggestions on further development of security investment 
fund in China, founding on the empirical research results. 
This study is a overall analysis of measuring the comprehensive performance of Chinese 
fund market, which will provide practical significance to deepen the movement observation of 
Chinese stock market and deepen the understanding of organization investors’ behavior and the 
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第一章   导论 






1997 年 11 月 14 日《证券投资基金管理暂行办法》颁布实施以来，证券投资基金业进
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（2001）利用 Sharpe 指数、Treynor 指数、Jenson 指数、
T-M 模型、H-M 模型等评价方法对我国 10 只封闭式基金在 1999 年 5 月 14 日～2001 年 3








（2002）利用 3 种基于 CAPM 基础的模型和 3 种基于 Fama-French 三因素
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（2004）利用 Sharpe 指数、基于风险价值的 Sharpe 指数、Jenson









时能力模型及 T-M-FF3、H-M-FF3 等 FF3 的改进模型，对我国 31 只封闭式基金在 2000











指数等风险调整指数法以及 T-M 模型、H-M 模型、C-L








数据为样本，检验期为 2003 年 1 月 2 日～2003 年 12 月 31 日，第二阶段以 42 只股票
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① 《证券投资基金管理暂行办法》(1997 年 11 月 15 日国务院批准、1997 年 11 月 14 日国务院证券委员会发布)第三
十三条基金的投资组合应当符合下列规定：(一)1 个基金投资于股票、债券的比例，不得低于该基金资产总值的 80%；
(二)1 个基金持有 1家上市公司的股票，不得超过该基金资产净值的 10%；(三)同一基金管理人管理的全部基金持有
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